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DETERMINAN STRUKTUR MODAL PADA PERUSAHAAN 





Penelitian ini bertujuan menguji  faktor-faktor yang mempengaruhi 
kebijakan struktur modal pada perusahaan manufaktur yang terdaftar di Bursa Efek 
Indonesia (BEI) selama periode 2015-2018. Penelitian ini menggunakan dua teori 
dasar yaitu teori pecking order dan teori trade-off. Teori pecking order 
memprediksi bahwa perusahaan cenderung mencari sumber pendanaan yang minim 
risiko, yaitu sumber pendanaan yang berasal dari internal perusahaan. Sedangkan, 
teori trade-off  berpijak pada prinsip menyeimbangkan manfaat dan pengorbanan 
yang timbul sebagai akibat dari penggunaan hutang. Faktor penentu kebijakan 
struktur modal yang digunakan antara adalah profitabilitas, non-debt tax shield, 
tangibilitas, peluang pertumbuhan, dan risiko bisnis. Penelitian ini adalah penelitian 
kuantitatif dengan jenis penelitian kausal dengan menggunakan sampel sebanyak 
17 perusahaan manufaktur yang terdaftar di Bursa Efek Indonesia (BEI). Hasil 
penelitian menunjukkan bahwa profitabilitas dan non-debt tax shield berpengaruh 
signifikan (negatif) terhadap struktur modal. Sementara,  tangibilitas dan peluang 
pertumbuhan  berpengaruh signifikan (positif) terhadap struktur modal. Akan 
tetapi, risiko bisnis tidak berpengaruh terhadap struktur modal. Secara keseluruhan, 
penelitian ini mendukung teori trade-off. 
 
Kata kunci: struktur modal, profitabilitas, perisai pajak bukan hutang, tangibilitas, 














DETERMINANT OF CAPITAL STRUCTURE IN LISTED 
 MANUFACTURING COMPANIES ON THE IDX 







The purpose of this study is to determine the factors that influence the 
capital structure policy of listed manufacturing companies on the Indonesia Stock 
Exchange (IDX) during 2015-2018. This study follows two basic theories, namely 
the pecking order theory and the trade-off theory. The pecking order theory predicts 
that companies tend to look for sources of funding that have minimal risk which are 
sources of funding that come from internal companies. While, the argument of the 
trade-off theory is to balance the benefits and sacrifices that arise as a result of the 
use of debt. The determinants of capital structure that tested are profitability, non-
debt tax shields, tangibility, growth opportunities, and business risk. The approach 
of this research is a quantitative research with a type of causal research. This study 
uses 17 manufacturing companies as a sample that listed on Indonesia Stock 
Exchange (IDX). The testing method in this research is panel data regression (fixed 
effect). The results show that profitability and non-debt tax shield have a significant 
(negative) impact on capital structure. In addition, tangibility and growth 
opportunities have a significant (positive) effect on capital structure. However, 
business risk does not affect capital structure. As a result, this research support 
trade-off theory.  
 
Keywords: capital structure, profitability, non-debt tax shield, tangibility, growth, 
      business risk, pecking order theory, trade-off theory. 
 
 
 
 
 
 
 
